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R.G. DUN & CO. played 


an important part in the commercial development of the West. 


The town (Denver) at that time was rough and 
tough, and had a population of about 25,000. It 
was a mining and cattle center. It grew rapidly, 
however, and our office with it. During the 
period from 1880 to 1890 the town experienced a 
terrific boom and the work of The Mercantile Agency 
in those days was one of great difficulty and re- 
sponsibility. Merchants, traders and other people 
came from all parts of the country, started in busi- 
ness, and immediately sought credit. Reliable credit 
information, as can be readily understood was very 
difficult to secure under the circumstances. 


The same remarks apply to other parts of the 
territory which was then, and is now, under the 
jurisdiction of this office. Prosperous towns like 
Leadville and Cripple Creek sprang up almost over 
night, huge ore bodies were discovered and immense 







More than half a century ago R. G. DUN & CO. established an office in Denver, Colorado. 
following brief account was written by the local manager of the conditions under which this office carried on. 
It is of interest because it describes conditions similar to those encountered by most of the offices established 


in the West and Southwest during that period. 






performed wonderful work in those days, stead- 
fastly and persistently separating in a credit way, 
the wolves from the lambs, and the sheep from the 
goats. 


Men would walk down the main street of the 
city of Leadville swinging their revolvers by a chain 
attached to their wrists, ready for use on the slight- 
est provocation. Shooting scrapes in a gambling 
“joint” next to our office were a regular occurrence. 
During that entire period, we always had traveling 
reporters to cover the territory. The arduousness 
of their work can well be imagined. Railroads and 
trains were few and far between; most of the travel- 
ing had to be done on horseback or by stage through 
the ranches, hills and mining towns in sparsely set- 
tled districts infested by desperadoes, half-breeds, 
cowpunchers and tough characters of all kinds, stage 
robberies were frequent and the rights or property 













wealth was created in a few weeks—bringing with 
it all its attending parasites. The Mercantile Agency 


were often decided either by the fitful laws of 
chance, or by quickness of the trigger. 


In the time that has elapsed since the early days of the West, The Mercantile Agency has built up 
a highly specialized credit service and has employed every effort and every modern device to increase its 
effectiveness. The service is today of world-wide scope, 254 offices being located in the United States and 20 
other countries. The work of these offices is supplemented by the activities of many thousands of corre- 


spondents who operate in every civilized country. 
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TRAD 


E REVIEW OF THE WEEK 


Some activity continues in retail trade. Gains Fall. Transactions reported now in most lines con- 
in distributive totals are reported, particularly in sist mainly of orders in moderate volume and for 


the Southwest and on the 
New England States 


Pacific Coast, with the prompt shipment. There is continued hope that 
meager inventories 








generally maintaining 
the good volume that 
has been recorded 
during the past few 
weeks. While dollar 
volume is below that 
of a year ago, due to 
the lower selling 
prices of merchan- 
dise, the present 
physical volume of 
sales is slightly in ex- 
cess of the total dur- 
ing the Summer of 
1930. In leading 
wholesale lines con- 
siderable restraint 
was still felt by the 
price uncertainty. 
Buyers hesitate to 
place commitments on 
cotton goods until the 
future of raw cotton 

















will hasten buying 
for Fall supplies. Mill 
b] 
DUN’S INDUSTRIAL INDICES ane Ga ie co 
Factors Reported Weekly: ton goods have de- 
Dun Reports 1931 1930 P.C. ferred pricing their 
Bank Clearings...............++ $6,633,916,000 $8,067,387,000 —17.8 Fall lines and the 
Commodity Price Advances..... 16 2600 owe : . 
Commodity Price Declines....... 37 SB nee belief is general that 
Insolvencies (number).........-- 444 436 + 1.8 
‘ oe very low cost cotton 
Industrial Activity Hl A 
tCrude Oil Output (barrels)...... 2,498,500 2,483,550 a 14 will prove a stimulat- 
uo, *1,629,011 642,898 — 2, ; é 
Freight a ia. 734,780 964,157 —23.8 ing influence when 
Fall trade opens. Pro- 
Factors Reported Monthly: diiatd:ta aii apes 
Agriculture ase ce 
Cotton Consumption (bales) ..... 450,518 379,022 +18.9 & oods division con 
Cotton Exports (bales)......... 259,059 175,522 +47.6 tinues up to the rela- 
Dun Reports tively high ratio 
WS Eos oi 145.598 $169.352 —14.2 
Soobemine pena a trae aes 1,983 , antes —, 23 recently reported, 
Insolvencies (liabilities)......... $60,997,853 $39,826, +34. with dress goo ds do- 
Foreign Trade ing better than a year 
Merchandise Exports............ $183,000,000  $266,761,000 —31.4 
Merchandise Imports............ 175,000,000 220,558,000 —20.7 ago. 
Industrial Activity Better business 
Building Permits................ $65,167,500  $102,446,000 —36.4 . 
Pig Iron, Output (iene). ....... 1,463,220 2,639,537 —44.5 developed in the past 
Stee 7a ( (POS Seite 1,091,85: 075, , ; ; ; 
Unfilled Steel ond RRS 3,404,816 4,022,055 —15.4 week in rails and line 
¢Daily average production. {Domestic consumption. *(000) omitted. pipe, but current 
activity gives evi- 





is more definitely de- 
termined. 


dence that the steel 


A similar development has recently appeared trade will run slightly under the July volume. 
in the markets for hides and leather, although There are few signs of improvement in the heavy 


fundamental conditions in 
different from the situation 


those markets are quite industries, in lighter lines, however, continued 
existing in cotton. Mer- betterment is shown. Some textile plants are operat- 


chants are not yet clear concerning the purchasing ing with more regularity, and men’s clothing fac- 
power in the agricultural and industrial districts for tories are doing fairly well. 








INSOLVENCIES ARE AGAIN SLIGHTLY LOWER 


The Number Reduced from Both Preceding Weeks 


Business failures are again slightly less nu- 
merous this week, the number in the United States 
being 444, as compared with 451 last week, 476 the 
first week in August and 436 in this week last year. 
A more or less constant reduction in the number of 
insolvencies each week is to be looked for at this 
season. 

The Number Reduced at the South 

Each of the larger geographical sections show 
fewer failures this week than for last week, except- 
ing the Western division, where mercantile defaults 
this week are somewhat more numerous than they 
were either in last week or two weeks ago. Com- 
pared with last year at this time, there is a reduction 
this week at the South, while for the other three 
leading geographical sections there is a small gain. 

Of the total of 444 insolvencies this week, 292 


STEEL OUTPUT HOLDS AT LAST WEEK’S 


had liabilities over $5,000 in each instance. This 
was an increase of 19 over the number that made up 
this class of insolvencies for the week previous; 
also an increase of 26 over the 266 with liabilities in 
excess of $5,000 for the same week of 1930. 


Canadian Failures are Much Smaller 

The insolvency record of Canada this week 
shows 27 failures, compared with 43 for the preced- 
ing week. The total of the current week is a 
decrease of 14 over the 41 defaults for the same 
week a year ago. 


Week Week Week Week 
Aug. 20, 1931 Aug. 13, 1931 Aug. 6, 1931 Aug. 21, 1930 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
wr eyes EA 115 154 409 157 121 181 97 142 
> dabei By «101 51 108 68 107 72 «118 
feign 79 126 47 116 67 119 74 125 
Wea «occ aane 41 63 387 4% 43 69 23 «OB 
wee 292 444 2738 451 299 476 266 436 
aan. wt. i a i a A le 


LEVEL 


Outlook Brightened by Automotive and Line Pipe Bookings 


The rate of steel-finishing schedules con- 
tinues practically unchanged from that of last week, 
still being estimated at slightly higher than 30 per 
cent. of capacity. Pig iron output continues at a 
low level, and sales this month are below those of 
July. Inquiries are limited, and buying is almost 
entirely in car-lots. Bolt and nut manufacturers 
are operating at less than 25 per cent. of capacity, 
and price shading still is prevalent. Sheet manu- 
facturers are operating at 30 to 35 per cent. of 
capacity, with demand slow, although prices are 
reported maintained at the July 1 schedule. 


Pipe Line Demand Maintained 


The plate market continues dull, and there 
has been but little railroad buying. Structural 
shapes and reinforcing bars continue in moderate 
demand, and prices are being well maintained, with 
$1.60, Pittsburgh, being the quoted rate. Cold- 
finished steel bars are moving slowly, with produc- 
tion averaging less than 25 per cent.; the price, 
however, is being maintained at $2.10, Pittsburgh. 
Oil well pipe demand has held up fairly well, but 
demand for standard pipe is dull. 

Operations of tin plate mills have fallen off 
slightly, but are estimated at 50 to 55 per cent. of 
capacity. There has been practically no change in 
the scrap market, with No. 1 heavy melting steel 
quoted $10.50 to $11.00, Pittsburgh. Quotations on 
pig iron, Pittsburgh, show furnace, foundry, mal- 
leable, and Bessemer unchanged at $17.50, with 
Basic, Valley Furnace at $15.50. 


Demand for wire products still is slow, but 
wire nails continue to sell at $1.90 per keg. Wire 
fence is lower at $55 a net ton for the No. 9 and No. 
11 gauge. 


Demand in Chicago Increases 


Steel output at Chicago failed to fulfill the 
hopeful predictions of the trade a week ago, remain- 
ing unchanged at 30 per cent. ingot capacity. New 
business is about at recent levels, but specifications 
against old contracts have taken a turn for the 
better, particularly in rails, trackage accessories and 
certain automotive requirements. Specifications 
with one producer were the best in three months. 

Hope of a real upturn continues to be based 
on the re-entry of motor and farm implement com- 
panies into the market during the next two weeks. 
Any real improvement, however, probably will go 
forward after Labor Day. Sheet steel mills remain 
at 34 per cent. of capacity. Recent structural awards 
were light, involving about 2,500 tons and new 
inquiry amounted to 3,100 tons. 

A cargo of Lake Erie steel mill pig iron 
arrived at Chicago during the week. This is the 
second cargo to reach this port so far this year. 
Interest in Northern foundry iron is growing slowly 
in the form of sales, some of which are for the 
remainder of the year. There is little variation in 
shipments, but releases entered for delivery after 
September 1 point to heavier shipments in the 


coming month. 
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RECESSION 


IN BUILDING 


INDUSTRY UNCHECKED 


Despite an Increase in the Construction of Dwellings, Value of General 
Permits for the Year Trails the 1930 Record 


The building industry thus far this year has 
been below the record of like periods of several 
previous years. Residential development makes up 
a considerable portion of the total activity in the 
Albany district, although alterations and repair 
work have been of fair proportions, with commer- 
cial construction on the decline. 

Aside from a new high school, and a theater 
building, the latter now nearing completion, no 
large undertakings are under way. In view of this 
situation, labor is plentiful, but wage scales have 
not changed. Prices of materials and supplies have 
declined, and dealers are carrying smaller stocks. 
Apparently, loans 


are available only Value of Building Contracts for 37 States East of the Rocky 
Mountains 


for the more legiti- 


with the normal periods of the past few years. It is 
estimated that stocks on hand, finished and in the 
log stage, of hardwoods are sufficient for five to 
seven years’ requirements. There is an abundance 
of money available, but demand for loans continues 
light. 

All Material Prices Lower 


The building industry in Detroit and Michi- 
gan has been slowing down steadily during the last 
twelve months. This applies particularly to dwell- 
ings, apartment houses and industrial structures. 
Of the latter, however, there are several good-sized 
projects, including 
bridges and one 
railroad terminal 
handled by a local 








mate projects. 


contractor. All 
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Spring Work Light 

The building 
industry in the 
Cleveland district 
was at a low state 
of depression dur- 
ing the first months 
of the current year. 
The anticipated 
seasonal increase 
for the Spring 
weeks turned out 
to be a disappoint- 


BILLIONS OF DOLLARS 
Oo te + on 














building materials 
prices have been 
reduced 10 to 15 
per cent., and 
wages have de- 
clined about 10 per 
cent. 


Wage Scales Held 


Building 
permits in the 
Twin Cities, as 
compared with the 











ment, the decline 
for that period, 
compared with last 
year’s record 
amounting to around 30 per cent. For the first six 
months of this year, the reduction in dollar volume 
is about 40 per cent. from the 1930 record. Resi- 
dential building has made the best showing. 


below the 1930 total. 


Cotton Prices Hamper South 


Conditions in the building industry through- 
out the Memphis territory are without any encour- 
aging feature, although before the recent cotton 
crop estimate, with its depressing influence on 
values, there was a tinge of hope that it would not 
be long before a certain amount of activity would be 
seen. About the only work at present is on State, 
municipal or federal projects; the latter chiefly on 
river improvement or flood prevention undertakings. 

Reduced costs make no appeal, and it is diffi- 
cult to figure on how such totals can be compared 


August 22, 1931 


(Based on Compilations of the F. W. Dodge Corporation) 


Judging from the incomplete records for the first seven months of the current year, 
the volume of new construction work during 1931 will run from 20 to 40 per cent. 
Current activity centers largely around residential building. 


1930 record, show a 
decrease in Minne- 
apolis and an in- 
crease in St. Paul. 
A large public improvement program accounts for 
the gain in the latter city. Dwelling house con- 
struction makes a larger percentage of the total than 
for years. While wages have dropped, to some 
extent, there has been no general reduction in the 


scale. 
More Activity on West Coast 


Building operations, which were quiet in the 
first half of the year, are more active now in the 
Portland district. Judging from present indica- 
tions, the second half of 1931 will show a good 
improvement over the record for the same period 
of last year. In this past month, permits issued 
had a valuation of $910,540, which compared with 
$563,408 in June, and $584,995 in July, 1930. Home 
building has been light during the past year, but 
now shows signs of being resumed. 





BUSINESS CONDITIONS OF 


ATLANTA Wholesale and retail trade are 
quiet, despite efforts to stimulate sales by price re- 
ductions. This condition is attributed to the season, 
as well as to the low price of cotton. Building 
activity is below normal, although material prices 
are low. General rains have improved crop condi- 
tions. 


BALTIMORE Each week sees an improve- 
ment in the general outlook, and a heavy Fall 


demand for most lines seems now to be fairly as- 
sured. Maryland canneries, which were hard hit 
by the drought last year, are now operating full 
force. Shipyards are busy, and there is a good 
demand for naval supplies and marine hardware. 
Wholesalers of manufactured tobacco products 
state that their Summer trade was practically on a 
par with the volume for the corresponding 1930 
period. 

BOSTON The woolen and worsted mills 
and yarn spinners are quite busy, and favorable in- 
formation continues to be received from the shoe 
trade. The cotton goods market has not, as yet, 
recovered from the effect of the lower prices of 
raw cotton. Many lines have been repriced, but 
lower quotations have not stimulated the demand. 

Shoe manufacturers producing the cheaper 
and medium grades are the most actively employed, 
but almost all grades are sharing in the increase in 
business. Retailers appear to be replenishing their 
stocks, and many manufacturers are sold ahead for 
sixty days. 

BUFFALO Midsummer sales of seasonable 
merchandise are falling behind those for the corre- 
sponding period of a year ago. There is a fair 
demand for woolens, and footwear is moving well. 
Wholesalers of hardware and builders’ materials are 
doing a fair business, and report road orders about 
equal to those of a year ago. 

CHICAGO Wholesale and retail trade main- 
tained the average of last week, with some buying 
of blankets and other Fall and Winter staples, a 
wholesale feature. Manufacturers and jobbers of 
low-priced shoes in the metropolitan area are doing 
rather well, and the same is true of most of the 
leather tanners, with the demand for sheepskins 
active for coats at the prevailing low prices. 

Livestock prices worked irregularly higher 
in the early trading, prime fat steers advancing to 
$10.10 on Tuesday, the best price since April. Hogs 
advanced Monday, then more than lost the gain next 
day when the top was $7.45. 

CINCINNATI There is a tendency to defer 
future commitments, this being due partly to weak- 
ness of the cotton market, although the reaction 
from disturbing fluctuations of the previous week 
was less severe than had been expected. August 





THE WEEK—REPORTED BY 


clearance sales are holding the center of interest in 
the retail field, prolonged warm weather being bene- 
ficial in many departments. New styles in Fall 
millinery now being shown have had satisfactory 
sales, and the outlook in this line is more hopeful. 


CLEVELAND Some department and chain 
stores report sales holding up fairly good, but the 
general run of retailers have experienced a diminu- 
tion in sales, compared with last year’s. Manufac- 
turing for August is about on the same plane as 
July, but both months contrast unfavorably with 
normal averages. 

The usual Midsummer lull in the iron and 
steel factories is accentuated this year by sharper 
declines. The provision markets are quite well 
stocked with Summer produce, and the demand is 
fairly strong, with prices somewhat easier than 
usual. 

DETROIT Trade conditions, although 
marked by dullness, are not bad, as a whole. Lately, 
there has been a more buoyant sentiment, because 
of comparatively firmer prices. Fall buying of 
women’s wear has been active this week. 

Seasonal activity is beginning to be seen in 
the stove industry, with sales ahead of last year’s. 
Sales of oil burners for Fall trade are 5 to 10 per 
cent. ahead of the 1930 total. 

KANSAS CITY Cooler temperatures the 
past week temporarily accelerated sales of mil- 
linery, women’s wear, and shoes, and buyers visiting 
the wholesale market placed satisfactory orders. 
Distributors of men’s wear report an increased 
demand for most lines. Current business in dry 
goods, hardware, cigars and tobacco, and work cloth- 
ing are holding up to normal for this time of the 
year. 

LOS ANGELES Clearance sales of Summer 
merchandise have reduced stocks in practically all 
lines of seasonable goods. With the advent of 
cooler weather, Fall merchandise is meeting with 
a ready demand. Particular activity is noted in 
millinery and Fall dresses. 

Hardware sales are showing a slight improve- 
ment, as well as sales of electric refrigerators and 
similar lines. The furniture industry is maintain- 
ing a steady activity, and the outlook in the build- 
ing trade is more cheerful. Several large contracts 
are being let this week in Los Angeles County. 

MEMPHIS Business conditions, already 
hesitant, were just beginning to show a little in- 
clination to improve, when they received the severe 
shock of the government cotton crop estimate. Its 
effect was to smash quoted values and to make the 
outlook distinctly gloomy. 

The one bright spot in the situation is the 
superabundance of other crops, but that offers little 
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OISTRICT QFFICES OF K. 


aid, except that it lessens the necessity of expen- 
ditures. It means that some lines of busines will 
for a time be almost prostrate. 


MILWAUKEE Shoe manufacturers con- 
tinue their recent activity, and reports from tanners 
and supply houses indicate that the improved situa- 
tion is rather general. Somewhat better reports also 
are obtained from the textile trade. 

Retail trade is active with the large stores, 
and one rather significant point is that cash sales are 
increasing, even from customers who formerly ran 
accounts. During the recent hot spell, considerable 
business was lost because of incomplete stocks. 


NEWARK The general rains throughout the 
State have benefited rural sections, and crop yields 
of white potatoes, tomatoes, peaches and apples are 
expected to be large. Retail trade continues quiet, 
with the greatest activity in lightweight textiles 
and wearing apparel. The response to well-adver- 
tised sales of fur and heavyweight coats has been 
good, volume of sales comparing well with last 
season’s. 


OMAHA Trade conditions continue quiet, 
retailers holding occasional clearance sales, but 
these are meeting with only fair response. Manu- 
facturers and jobbers report future orders at about 
50 per cent. of those for the same date a year ago. 

Grain receipts are subnormal for this period 
of the year and in the country districts there is a 
disposition to hold stocks for improved prices. The 
recent improvement in the cattle market, as well as 
butter and other produce has been helpful. 


PHILADELPHIA Each week sees a better- 
ment in the prospects for increased Fall business. 
Buyers’ commitments generally are running in ex- 
cess of those of a year ago, and attention is not 
being confined to the cheaper grades of merchandise. 
Orders for Fall millinery have been of encouraging 
proportions, and the interest in boys’ clothing and 
women’s coats is marked. 

Furniture is in somewhat better demand, and 
there has been a slight increase in the sales of 
interior furnishings. Manufacturers of children’s 
shoes state that there has been considerable improve- 
ment in output during the past three months. 


PITTSBURGH Retail trade continues at 


about the same rate as last week, with the movement 
of Summer merchandise somewhat smaller. Job- 
bers of women’s wearing apparel report buying of 
Fall merchandise on the increase, but men’s clothing 
and furnishing goods still are slow of movement. 
The demand for shoes is centered largely in the 
cheaper grades. Crude oil production has been 
reduced materially, as a whole, and prices paid are 
showing an upward tendency. 
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ST. LOUIS Wholesale business in most lines 
shows considerable improvement, particularly shoes, 
men’s clothing and dry goods. There has not been 
much improvement in the local retail situation, but 
what changes there are have been for the better. 

Building operations are improving slightly, 
and the hardware business is on the increase. The 
flour trade is moderately active, but below normal 
for the season. A little export flour business is 
being done. 


SAN FRANCISCO While department store 
sales show a decrease of about 8.3 per cent., as com- 
pared with those for August, 1930, this decline is 
principally in the dollar value of the merchandise. 
Asa whole, retail business conditions in this district 
are showing an upward trend, with many new 
accounts being opened at the leading stores. 

Wholesale business also picked up markedly 
during the week, and the nature of the orders reveals 
that the policy of buying for immediate needs is 
beginning to pass. There is considerable activity 
in the needle trades, each week showing a constant 
improvement in the volume of business. Employ- 
ment is making a steady gain, but the improvement 
is not large. 


SEATTLE As a whole, retail business has 
been somewhat slower during the past week. Mer- 
chandise stocks are complete, and purchasing at 
wholesale is not heavy. Building activities con- 
tinue at a low ebb, except in residence building 
and in public works. Retail trade reports some 
advance being made in collections, wholesalers 
notice a slightly better tone, installment houses re- 
maining about the same. 


TOLEDO Business continues at low levels 
in all lines. Retail sales are in fair volume, but at 
reduced prices. Building permits for the past two 
weeks are 39 per cent. less than the total for the two 
preceding weeks. Employment figures for the week 
ending August 11 show a decrease of 4 per cent., as 
compared with those of the previous week. 


TWIN CITIES (Minneapolis-St. Paul) Busi- 
ness conditions are unusually spotted, both as to 
localities, growing out of variance in crop yields, 
and also as to various industries. Localities visited 
by local rains at critical periods are in better shape, 
and are buying more merchandise, in spite of low 
farm prices, than are nearby districts where drought 
conditions were more severe. 

Pasturage and late crops continue to show 
benefits of recent widespread rains. As a result of 
this situation, retail trade in some localities has 
shown a rather sharp upturn, while in others it is 
stagnant. 








WEEKLY QUOTATION RECORD OF 


1 under the number recorded last week, and were 4 


Stability in Prices Continues 

The favorable spread between advances and 
declines which has characterized the quotations of 
wholesale commodity prices since the first of the 
month was again in evidence this week. Thus, the 


in excess of the 12 noted on August 1. 


The total 


declines of 37 stood at exactly the same figure as on 


August 1. 


The average of weekly declines and 


advances for the month stands at 16 and 38, respec- 

















16 advances noted in DUN’S list this week were but _ tively. 
This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
FAS , Plain Red Gum, 
——" CC Se 
BEANS: Pea, choice.......100 Ib+5 4.65 4.60 7.75 FAS As woe eseas . . : 
Red kidney, choice....... ’ 6.25 6.25 12.75 FAS Poplar, 4/4”, 7 to | an eee se 
White kidney, choice...... “ 425 6.00 §.75 9.75 Beech, “0° i . eases : : . 
COFFEE, No. 7 Rio....... .-.Ib—% 5% 5% ae TM aa mace Ones Seat as 48.00 48.0 50.00 
Santos No. 4...... “—% 8 8% 11 FAs Birch, Red) 4/2".. “ “ 100.00 100.00 120.00 
DAIRY: FAS Cypress, °°" ee ae 82.50 82.50 87.50 
Butter, creamery, extra......Ib + % 29% oe 39 Eh meg = Rad oe 75.00 75.00 80.00 
p onag ht Ee - nepenen ae ; ate 38 ~ ne pAttican), 4/4°..5 +++. afgorggoa 155.00 155.00 160.00 
Fresh, gathered, aiue, firsts. e +1 24% 23% 26 Soom pe ated a ee ea page peyed paged 
DRIED FRUITS: N. C. Pine, 4/4”, Edge ’ ; . 
Apples, evaporated, fancy..... Ib—% 9% 10 13 Under 12” No. 2 and 
Apricots, choice, ..-.+---+--- s 9% 9% iil Better .......-....-. icone. 42.00 42.00 46.50 
Citron, imported..........-- . 16% 16% 21 Yellow Pine, $xi2".... « * “ 58.00 58.00 64.00 
Currants, rl 50-Ib. box. . “ 11% 11% 114% FAS Basswood, 4/4”... “ “ “ 76.00 76.00 79.00 
Lemon Peel, Imported....... “ 16% 16% 6% Douglas Fir, Water 
Quango Peel, recat RES : 5 a ioe jr c’ i i MX. 
eaches, Cal. standard....... A, x4” WOR a 4 604.6: al il i Pr * 
Prunes, Cal. 40-50, 25-Ib. box. : “ - 7% Cal. Redwood, 4/4”, |, —— me 
FLOUR: Spring Pat...... -196 Ibs —15 410 4.25 5.10 patsy se sarsivis nica at © ‘ 71.00 71.00 75.00 
Winter. Soft Straights. . —20 3.00 3.20 4.15 er di ‘See sis aa ale 
Fancy Minn. Family..... eee 5.95 5.95 6.45 oe eee 24.25 24.25 28.00 
GRAIN: Wheat, No. 2 B......bu+% 643 64% 1.08% a Pitch.... _ 5.50 5.50 7.00 
ond at E+ aaa ee S34 $e Sige Tar, kiln burned. °° < 1° “ 10.00. 10.00. 13.00 
R e No. 2, F. Tir ees tla“ 37% 31% 654 Turpentine, carlots......... "gal +1% 86% 85% 42% 
arley, malting.......ccce-s sae A 5% PAINTS: — e, ‘1 lb 
“ES NE RR See areal 100 lbs 1.20 1.20 1.45 Red Lead, d — : an : ATO" ist 18 5 
OPS: Pacific, Pr. ’30........1b 22 22 20 White Lead in Paste......... Ib ise ig? 15% 
MOLASSES AND SYRUP: Zi heeded ieee: 4 4 VA 
Blackstrap—bbls. ........-- al 10 10 17 Me A ean. ihe aiaaste 94 9% 9% 
BISCPA DARCY. cc ccccevecccvses 54 54 60 ADVANCES 1; DECLINES 1. 
PEAS: Yellow split, dom. 100 Ibs 4.00 4.00 5.25 
PROVISIONS, Chicago: 
pen so on 4 eee 100 Ibs ‘ 2 ape gh HIDES AND LEATHER 
ogs, < | . w'ts. ° os os —15 95 . & 10.25 HIDES, Chicago: 
eee weeetee ae se an ae Packer, No. 1 native......... Ib —1 11 12 13% 
= dese eck ty Berl ios iad oy : : ¥ DOs DEON ic 6 s's ois 050 30500 6 0:0 “ —1 14 12 13% 
Lambs, best fat, natives. .100 lbs 775 867.75 = 10.00 CUIDPRNDN. Mp:cs ons nee tes" 1 10% 11 13 
Sheep, fat ewes......... See +10 3.00 2.90 3.00 Cows, heavy native.......... “_1% 10 li 11% 
Short ribs, sides l’se..... —25 7.25 7.50 14.00 Branded cows “4 10 11 10” 
Bacon, N. Y., 140 down......Ib—% 11% 12% 15% than oe 7 8 7% 
Hams, N. Y., 18-20 Ib........ ;. 138% 138% 18% NO. 1:OXtPOMOSS 5.0:0.6:0.5 0.00 60018 “ 1% 8% 10 9 
Tallow, N. ¥., sp. loose...... = 25 31% 54 im... ie 5 3% 134% 
RICE, Dom. Long grain, Fancy..1b 6 6 6 No. 1 calfskins * 9% 10 12% 
Blue Rose, choice..........-.. ¥s 3% 3% 4% Chicago city calfskins........ “ _% 12 12% 16% 
Foreign, Japan, fancy....... eas 8% 3% 4% LEATHER: 
SPICES: Mace, Banda No. 1..1b 52 52 63 Union backs, t.r Ib 
on IRIE io arse 0's 0 Ss —1 19 20 29% Scoured oak-backs, No. a ie = 36 38 rH 
ote eee ate ae ra _ . i: INO: SWE ONIN 6 kc ece cbc _ 52 52 60 
Pepper, Tampons, black......“ 11% 114% 16% ADVANCES 0; DECLINES 10. 
: Singapore, white..... “ 18 18 > 
Mombasa, red........ “ 20 20 18 TEXTILES 
SUGAR: Cent. 96°.......100 Ibs 3.50 8.50 3.16 
Fine gran., in bbis....... 4.75 4.75 4.85 BURLAP, 10%4-0z. 40-in...... yd 5 5 6 
TEA: Formosa, standard......Ib 12 12 12 OE. UIE y 0.0 spices aieo.eci0 9:04. “44% 4 8% 4% 
SEI s.0's siete anind shes pe > s.0\e 4 " 22 22 28 COTTON GOODS: 
Japan, basket fired.......... “ 12 12 14 brown sheetings, stand...... yd 6% 6% 10 
Congou, standard........... = 12 12 12 Wide sheetings, 10-4......... " 46 46 50 
VEGETABLES: Cabbage (Jersey) Bleached sheetings, stand.... “ 15% 15% 17 
BE seeenksicees _ Dao - 75 75 85 taney Me OC ee ea “ st Me Ml 
Onions (Jersey), Yel...... bsict +50 100 50, 65 nasi! oo ill a 0 : : 3 
‘otatoes, jo Rover cccsccscce . > 0 er eo eS eee “ 
Tornips, Can, Butabaga... bag 1.00 100 1.25 ae ss z ; sg 
ADVANCES 9; DECLINES 13. Print cloths, 3844-in. 64x60. . “ ag 4% 4y orn 
Hose, belting, duck.......... # 20% 201% 80 
BUILDING M ATERI ALS HEMP: Midway, Fair Current..lb—% 5% 5% 9% 
JUTE: first Fe aleerastiotoa ne 
Brick, N. Y., delivered..... 1000 10.50 10.50 15.00 RAYON: a, 8% 8% 4% 
Portland Cement, N. Y., Trk. YON: 
loads, delivered........ .- -bbl 166 166 2.60 ae 
Chicago, carloads.......... . 185 185 1.95 s iso 2B2. ee ceereeeeeree 75 75 95 
Philadelphia, carloads. .... . 235 2.35 2.50 I. METER ke 1.60 1.60 1.60 
th, Eastern spruce....... 100 8.65 3.65 4.25 a Viscose Process. b. Cellulose 
Lime, hyd. masons, N. x. -+; fon 13.00 13.00 14.00 Acetate. 
es, Cyp., Pr. No. 1... .10( r 10.00 15.00 SILKE: Italian Ex. Clas....... -lb . 
Red Cedar, Clear, rail...... 3.20 3.20 3.96 Japan, Extra Crack......... a 345 rts $33 
“White Pine, No. 1 Barn, bg ge i ‘an m 2 
SU cdi ieknie's ¢ ... sper M ft 54.50 54.50 60.00 Ohio& Pa. Fleeces: has - a ee 
FAS Quartered Wh. Oak, mn Delaine Unwashed........... = 25 25 31 
is. ‘Pisin Wis, Oni, : 154.00 154.00 154.00 Half-Blood Combing......... “ 24 24 29 
ain Wh. Oa . is Half-Blood Clothing......... ne 20 20 25 
Seo wbereuesh ns 115.00 115.00 110.00 Common and Braid.......... “ 17 17 25 
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WHOLESALE COMMODITY PRICES 


An examination of this week’s tabulation dis- 


closes the fact that only 35 per cent. of the price 
concessions were in foodstuffs, the others being 
contributed by the hide and vegetable and animal 


oils groups. 


The large movement of leather, 


coupled with a drop in the movement of hides ‘into 





sight, has strengthened noticeably the statistical 
position of the hide and leather industry. 

There was an encouraging recovery in crude 
oil prices, which have been weak during most of the 
month. Metals continued at last week’s listings, 
except for fractional revisions in non-ferrous items. 











: This Last Last This Last Last 

Ch’ge Week Week Year Ch’ge Week Week Year 

Mich., and N. Y. Fleeces: Sarsaparilla, Honduras...... lb 42 42 48 
Delaine Saeadhed Pesach kee Ib 23 23 27 Soda ash,58% light...... 100 “ 1.15 1.15 1.32 
Half-Blood Combing......... a 22 22 27 Seda beneOle. ....6cccccvces hte 40 40 50 
Half-Blood Sag | aioe © a araie - 20 20 25 ADVANCES 1; DECLINES 1. 

Wiaif-Blo ’ apsinetbed 21 21 25 

AlT-BlOOd .nccccccccccsece * 

Pc lg he re ah eneu es - 21 21 28 METALS 
Southern Fleeces: > ‘ 

Ordinary Medium See ee &“ 20 20 26 Pig Iron Boag’ SR. Pe ccaes ton 16.76 16.76 19.76 

ky. W. Va., ete. ; Three-sigiiths a o. 2 valley furnace........ se 17.00 17.00 18.00 
‘Biood Vanesa Potala 7” 26 26 33 ye gr tt Err S 18.76 18.76 20.26 
Quarter-Blood Combing...... as 24 24 33 No. 2 South Cincinnati..... ; 14.69 14.69 15.69 

Wecaa’ deanwed Baan: sillets, rerolling, Pittsburgh.. “ 29.00 29.00 31.00 
Fine, gga lll rh 58 58 73 Forging, Pittsburgh. ...cese = 35.00 35.00 36.00 
Po ogg Rh yp gelled alas i 50 50 68 binge rods, Pittsburgh ab we wee 35.00 35.00 36.00 

California, Scoured Basis: O-h rails, hy., at mill........ 43.00 43.00 43.00 
Mesthern 51 51 65 Iron bars, Chicago....... 100 lb 1.70 1.70 1.75 
Fess sae hc ale eee aa 46 46 60 Steel bars, Pittsburgh.... “ “ 1.60 1.60 1.65 

Oregon, Scoured Basis: — plates, Pittsburgh... Zs Rs 1.60 1.60 1.60 
Fine & F. M. Staple......... «“ 60 60 73 Shapes, Pittsburgh. .....- 1.60 1.60 1.60 
6 Sh shpipeenteaenaite “ 52 52 67 Sheets, black No, 24, Fitts, 

Tevtibsey, Secured Basis; cae gh Bas otgsindinssee aes va 2.40 2.40 2.45 
Fine Staple Choice.......... “ 62 62 15 re Nails, Pittbargh. . 1.90 1.90 = 2.05 
Half-Blood Combing......... & 55 55 70 Barb ire, galvanized, ae 
Wine CIOeMag, «5. ccc ccccsee “e 55 55 65 Pittsburgh ...........+ 2.55 2.55 2.80 

Pulled: Delaine... 2: Ae ed “ 70 70 80 Se De: a ee 
Fine Combing.............. “ 68 68 67 Ph gg Wr Oy -_ Se oS 
Congee Comping. «o..0.00050% + 43 43 47 oke, Connellsville, oven. - ton 

CRIMRON RAs 6.0.0 00:6,0 96 s:050:0' “ 65 65 7 Furnace, prompt ship...... 2.40 2.40 2.60 

WOOLEN GOODs: Pr tenes ns Am “0 ae Reich tb "a - 
Standard cheviot, 14-0z...... yd 1.17% 1.17% 1.46 Antimony a coat mary. oar e = = 7 
MOU G. PIONS oiais oso aiv do 6ecsi-0, : 1.65 1.65 1.80 Copper Viectroiptic ae e % $% hs) 
GON BOORsksciceenscc see « —18 210 228 2.81 MM Be cacdievanpecarss “ ie iZ ts 
Fancy cassimere, 13-0z...... i 1.82% 1.82% 2.35 Reet ee oe os o_ 4% 4 HH 4 
36-in. all-worsted serge...... 45 45 52% Win Meee oa a sete ba 78 25% oi a” 
36-in. all-worsted Pan.,....... be 45 45 51% Tinplate, Pittsburgh, '100-ib. box 00 ’ 0 4 
Broadcloth, 54-in............ - 2.80 2.80 3.75 ADVANCES 1; DECLINES 1 ; — a 

ADVANCES 2: DECLINES 4. ; 
DRUGS AND CHEMICALS oe 
Ri wiwecoeds 0 
Acetanilid, U.S.P., bbls....... Ib 386 36 36 Bituminous : ¥ 
Acid, Acetic, 28 deg...... 100 “ 2.60 2.60 8.11 Navy Standard......,...++. is 2.15 2.15 2.00 
Carbolic, cans.......... “as <7 17 17 High Volatile, Steam...:...: . 125 125 1.40 
Citric, domestic..........+. “ 37% 37% 46 Anthracite, Company : i ‘ i 
DERI AB os i's :e's.0:< 0s 100 “ 1.00 1.00 1.00 Le RE ea ery et 4 7.80 7.80 8.00 
MINE ck ccescceceee “oa 650 650 6.50 | | Ebene tanins Sato A. 755 7.55 7.55 
CEN MR ai cacnevnceess “ 10% 10%) 11% NUE ee eee cece cree eeeees " 755 0 7.55 07.55 
Sulphuric, 60’.......... 100 “ 55 55 55 POR ccccccccccccseccccccce oe 5.55 5.55 4:35 
Tartaric crystals..........0: bia 31% 31 354,  DYESTUFFS—Bi-chromate ? ; ; 
Fluor Spar, acid, 98%...... ton 38.50 38.50 38.50 Vy ag re Ib 
Aleohol, 190 proof U.S.P....gal 2.37 2387 2.55% Cochineal, silver... 0.000000 “ 8% 8% . 
Zz wood 95%......... * 44 Ad 445 Cutch Rangoon Be) Seats - Pr S 
denatured, form 5...“ 22 22 39 Gambier, Plantation........: - = 190 * 
alum, Lamp sia se ae: Ib 225 2.25 8.50 Indigo, Madras..........-.. “ 125" 1 on 125" 
eee ee eee . > = “7 ‘ rT. 
pecs tig la aaameiial rs = 15% = Prussiate potash, yellow..... 18% 18% 18% 
Balsam, Copaiba, 8. A..... pa 20 20 .  — 
PE COMMER ce sceaceess gal 10.00 10.00 11.00 ee Soe Stes, 2%. 
Peer opera aa at 150 1.50 1.70 So phosphate, aioe, eaein 2 a 
c nate Soda, Am . 100 1b; 64 x 2 - 8#8€=©=©6((eeeee eee eae “ 25. 50 
Bleaching powder cere Ss 2 2.64 2.25 Muriate potash 80%........ 87.15 37.15 37.15 
a “FF , eke 2.00 2.00 2.00 NIGEECO 80GB: << ods ccccss 100 lbs 2.05 2.05 1.90 
Borax, crystal, in bbl........ lb 2 2 2% bene cogs 8 ha beory nia,do- | ai 
rimstone, crude domestic. .ton 18:00'° 18.00 1800  suimbeate nojesh ba 9066. : 60 1.60 1.60 
Calomel, American.......... “oD 1.82 1.82 2.05 Sulphate potash bs. 90%... ton 40.25 4825 «(4055 
Camphor, slabs............. “ 53 53 56 OILS: Cocoanut, Spot, N. Y...lb—% 3% 4 6 
Castile Soap, white tie esas case 15.00 15.00 15.00 China Wood, bbls., spot...... oe 6% 6% 9% 
Castor Oil No. 1............. Ib 10% 10% 11% Cod, Newfoundiand......... gal—4 38 42 60 
Caustic Soda, 16% eee 100 “ 2.25 2.95 2.95" Corn, crude Mill. ...ccccscces lb—% 5% 6% 7% 
Chlorate potash........... s 8 8 Cottonseed, spot.........++. oe 5% 6 8 
Chloroform, U.S.P...........% 25 25 27 Lard, Extra, Winter st....... “ 8% 8% 10% 

Cocaine, Hydrochloride. . 02 8.50 8.50 8.50 Linseed, city raw, carlots.... “ —% 8% 8 — 
Cream tartar, domestic....... Ib 23% | 238% 25% Neatsfoot, pure.........++.- = 9% 9 12% 
po a nee 100 Ibs 2.25 2.25 2.25 Rosin, first run........-.+- gal 50 50 58 
Formaldehyde .............. os 6 6 8%  Soya-Bean, tank, cars, M. W.. . Ib 6 9 
Glycerine, C. P. in drums.... “ 12% 12% 13 Petroleum, Pa., cr., at well. .bbl +14 1.64 1.50 1.92% 
Gum-Arabic, Amber.......... “—% 8 9 15 Kerosene, wagon, delivery. . . .gal 17 17 ‘15 
_——. Sumatra Reilad.eaiai toes “ 28 29 29 — — in gar., st. bis...“ 13% 13% 14% 
meee 2.0022 js gk 8 PAPER: Newsrol aaa 57.00" 07.00" 62.00" 
Tragacanth, Aleppo 1st...... as 1.35 1.35 1.35 ook, S.& S ¥ “openly 1b ae Ee: 
Licorice Extract............ “ 18 18 18 yy A TIBIAE ccccccecs “ Bh ; : 
ae 64 e608 aos 0 nd sos x 33 33 33 N : ing. tt pent sss S"s" sie * 7 4 
Menthol, Japan, cases........ “ 8.75 3.75 .25 Suiphite ‘Domestic, #..... 100 “ 2.25 2 25 2.65 
Morphine, Sulp., bulk........ 0% 7.95 7.95 8.95 Old Paper No. 1 Mix...... “ “ +5 35 30 2& 
Nitrate Silver, erystals VERO “4% 22% 21% 28% ; -s Ree E az = pe 
Nux Vomica, powdered... Ib 8 8 8 PLATINUM .....-cceceeeeseeess 38.00 38.00 52.00 
Opium, jobbing lots......... “ 12.00 12.00 12.00 RUBBER: Up-River, fine......1b 8% 8% 18 

icksilver, 75: * ee 82.00 82.00 119.00 Plan, 1st Latex, crude....... “= 5% 5% 9% 
q NG, CARNES «. 6:6:6. 0:0:8:0 o 
Rochelle Salts. «oe ence ees 1b 48 i8 19 donhaguncainelinpast endian 
al ammoniac, lump, imp.... “ % Y 
a, at American * -s ar 100 “ 30 , 10% aa th TOTAL ADVANCES ere Kee ee 16 17 26 
e@ iid “ 
altpetre, crystals........ 7% 7% 7™ TOTAL DECLINES....... aie 37 38 38 
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NATIONAL MONEY AND CREDIT CONDITIONS 


Demand for Commercial and Industrial Loans Continues Below Seasonal 
Normal—Collection Status Reported as Slow 


MONEY MARKETS 


In Eastern Districts 

Boston Savings deposits continue to in- 
crease, but returns on the investments of savings 
banks are decreasing. Although the majority of 
banks allow 41% per cent., two of the larger banks 
are paying 4 per cent. interest. The quick call rate 
is 244 per cent., and time money for six months 
31% to 334 per cent. Commercial paper ranges from 
2 to 24% per cent. 

Philadelphia Savings banks report accounts 
increasing both in number and amount, but no reduc- 
tion in the 4 to 4% per cent. interest rates. In 
commercial banks, the opposite has occurred with 
respect to accounts, and interest rates, on the aver- 
age, are close to 3 per cent. Borrowing continues 
light. 


In South and Southwest 


St. Louis Money continues to be abundant, 
with demand light. Commercial paper is quoted at 
2% to 3 per cent., with collateral loans 5 to 514 per 
cent. Cattle loans range from 5 to 6 per cent. 

Atlanta The supply of funds continues 
plentiful, and demand for commercial purposes is 
light. Interest rates average 4 to 6 per cent. 

Dallas The general condition of the monet 
market is unchanged, with deposits steady. Com- 
mercial transactions are light, but country loans 
have strengthened somewhat. 


In Western Sections 

Cincinnati In financial quarters, trans- 
actions are dull, and rates remain unchanged. Cer- 
tain high-grade securities are receiving attention, 
but actual trading has been in limited proportions. 
Industrial and commercial loans are negotiated on 
a basis of 6 per cent. 

Cleveland The demand for money in the 
usual channels of industry is low, despite the soft- 
ened rates of interest. A reduction of nearly 
$100,000,000 in the volume of debits to individual 
accounts was reported by the Federal Reserve Bank 
in this district, compared with last year’s even 
period. An increase of $6,000,000 was made in the 
holdings of government securities. 

Kansas City Leading commercial banks re- 
port that deposits are holding steady, but that 
demand for money is somewhat lighter. Rates 
remain at 414 to 6 per cent. 

Twin Cities (Minneapolis-St.Paul) Local 
demand for loans still is light. Bank rates range 
from 314 to 6 per cent. Commercial paper is quoted 
at 2% to 2% per cent. 


COLLECTION CONDITIONS 
In Eastern Sections 


Boston Collections are somewhat slower 
this week, with the general average given as fair. 

Philadelphia Although the local collection 
situation lacks uniformity, reports of improvement 
are gaining. 

Pittsburgh General collections continue ir- 
regular, with the average not better than slow. 


In South and Southwest 

St. Louis In the wholesale trade, collections 
still are slow, but are slightly better in some retail 
lines. 

Baltimore No marked change in the collec- 
tion situation is expected until early in September. 

Atlanta Local collections continue below 
normal, with pressure producing no material results. 

Jacksonville There continues to be consider- 
able slowness in retail collections and installment 
payments. 

In Western Districts 

Chicago Most lines continue to report col- 
lections as slow, even under continued pressure and 
attention. 

Cincinnati Wholesale collections have im- 
proved slightly, but installment accounts require 
urging. 

Cleveland The majority of mercantile col- 
lections in this district are classed as not better than 
slow. 

Milwaukee Although collections still are 
slow, they appear to be improving in some lines. 

Twin Cities (Minneapolis-St. Paul) Collec- 
tions are classed as fair to slow in the majority of 
lines. 


Oklahoma City Reports from nearly all 
lines show that collections continue slow and 


draggy. 

Omaha There has been no betterment in 
collections, which continue sluggish even under 
pressure. 

Denver Local collections show no improve- 
ment, the principal houses still reporting consider- 
able slowness. 

Seattle Both retailers and wholesalers note 
an improvement, and installment collections are 
good. 

Los Angeles Collections for the week are 
reported as fair to slow, with a better trend in 
evidence. 
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COURSE OF 


INTERNATIONAL MONEY MARKETS 


Domestic Money Situation Little Changed, but Foreign Exchanges 
Show Some Recovery—Bank Clearings Slightly Better 


Monetary developments of any significance 
were completely lacking in the New York market 
this week, funds remaining available in huge quanti- 
ties for all borrowers with reasonably good col- 
lateral. The demand was again very small, however, 
and dullness was the rule. International monetary 
matters far overshadowed the New York market in 
interest, especially in connection with the manipu- 
lation of funds held here by the Bank of France. 
A steady liquidation of the great credits tied up 
previously in United States Government securities 
and bankers’ bills is believed to have taken place for 
account of the French central bank, with the New 
York Federal Reserve purchasing much of the paper 
thus released. Indications of this change in policy 
are available in the weekly reports of the two insti- 
tutions, and money dealers were frankly mystified 
by the incident. The cash thus realized has not 
tended to leave the country, but is held merely as a 
deposit with the Federal Reserve, where it draws 
no interest. . 


Foreign Exchanges Improve 


Foreign exchange dealings were marked by a 
recovery of the poise usually displayed by the 
prominent European exchanges, indicating that the 
unsettlement of recent weeks is at length wearing 
away. Sterling remained of greatest interest, with 
the firm tone leading most foreign exchange dealers 
to the conviction that the $250,000,000 credit ex- 
tended the Bank of England by the Federal Reserve 
banks and the Bank of France is being utilized in 
support of the British unit. Whether this is the 
case or not, sterling remained comfortably above 
the lower gold point and no losses of any conse- 
quence were reported by the Bank of England. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Aug. 14 Aug. 15 rx 17 Aug. 18 Aug. 19 Aug. 20 
Sterling, checks... 4.85y% 4.85 4.85 4.85 4.8575 rete 
Sterling, cables... 4.853% 4.85% 4.85 4.854§ 4.859; 4.85} 
Paris, checks..... 3.91 3.91% 3.91% 3.91% 3.919% 3.9135 
Paris, cables..... 3.92 3.92 3.92% 38.92% 3.92 8.9214 
Berlin, checks 23.68 23.74 23.71 23.71 23.66 23.71 
Berlin, cables. 23.70 23.76 23.73 23.738 23.68 28.72 
Antwerp, checks 13.93 13.92 13.93 13.92% 13.92% 13.92% 
Antwerp, cables. 13.93% 13.92% 13.93% 13.93% 13.93% 13.93% 
Lire, checks...... 5.22% 5.23 26 5.238% 23 5.23 5.238 45 
Lire, cables...... 5.28% 5.28% 5.28% 5.23% 5.23% 5.23% 
Swiss, checks..... 19.4934 19.491%4 19.48% 19.45 19.43% 19.44 
Swiss, cables..... 19.50 19.50 9.48% 19.45% 19.44% 19.44% 
Guilders, checks 40.30% 40.31 40.30% 40.82% 40.30% 40.31 
Guilders, cables 40.32 40.32% 40.32 ett 40.32 40.33% 
Pesetas, checks 8.59% 8.64 8.65% 8.68 8.831%, 8.87 
Pesetas, cables... 8.60 8.64% 8.66 8.69 8.84 8.88 
Denmark, checks.. 26.72 26.72 26.72 26.72 26.72 26.72% 
Denmark, cables.. 26.73 26.73 26.73 26.73 26.73 26.7314 
Sweden, ‘checks... 26.72 26.73 26.74 26.74 26.74 26.7414 
Sweden, cables.... 26.73 26.74 26.75 26.75 26.75 26.7514 
Norway, checks... 26.73% 26.72 26.73 26.73 26.73 26.73 
Norway, cables... 26.74 26.73 26.74 74 26.74 26.74 
Greece, checks.... 1.29 1.29 1.29 1.29 1.29 1.29% 
Greece, cables.... 1.29% 1.29 1.29% 1.29 1.29% 1.29% 
Portugal, checks.. 4.45 4.45 4.45 4.45 4.45 4.45 
Portugal, cables. . 4.46 4.46 4.46 4.46 4.46 4.46 
Australia, checks.. 3.72% 3.72 3.72% 38.72 3.72% Pare 
Australia, cables.. 3.73% 3.73 8.738% 3.73 8.73t¢ nine 
Montreal, demand. 99.65 9.68 99.65 99.68 99.67 99.67 
Argentina, demand 29.20 29.25 29.25 28.95 28.35 27.95 
Brazil, demand... 6.45 6.50 6.40 6.35 6.30 6.40 
Chile, demand.... 12.08 12.08 12.08 12.08 12.08 12.07 
Uruguay, demand. 49.00 48.50 48.50 47.00 45.50 43.75 
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Decline Less Severe in Bank Clearings 


Bank clearings this week are slightly better, 
owing chiefly to larger clearings at New York City. 
The total for leading cities in the United States was 
$6,633,916,000, a reduction of 17.8 per cent., com- 
pared with the total for the same week of last year. 
At New York City, the amount was $4,479,827,000, 
which was 14.0 per cent. less than a year ago, while 
the total for all cities outside of New York of 
$2,154,089,000 showed a decline of 24.5 per cent. 
Clearings this week exceed those of last week. At 
New York City they have not shown as small a loss 
as this week for several months past. The amount 
for the third week of August is in excess of that 
for the second week, whereas, a year ago, there was 
a considerable decline in bank clearings at New 
York City from the second to the third week of that 
month. Boston and Philadelphia also report a less 
severe reduction. Quite heavy losses, however, 
again appear at some of the Western and Southern 
centers. 

Bank clearings for the week, as reported to 
R. G. Dun & Co. and average daily bank clearings 
for the year to date, are compared herewith: 








Week Per eek 
Aug. 20,1931 Aug. 21,1930 Cent. ug. 22, 1 

BemteR .ccccesce $354,000,000 $416,000,000 —14. : $506,000,000 
Philedelpita ° 390,000,000 467,000,000 —16.5 554,000,000 
Baltimore ....... 72,416,000 85,912,000 —15.7 00,344,000 
Pittsburgh ...... 118,814,000 155,641,000 —23.7 191,917,000 
BuMAle .cccccccs 34,307,0' ,138,0 —22.3 75,676,000 
Chicago ......+-. 298,975,000 .180, —41.7 702,420,000 
Detroit ........- 109,915,000 155,292,000 —29.2 241,755,000 
Cleveland ......- 98,631, 23,387,000 —20.1 152.710,000 
Cincinnati ....... 52,056,000 57,192,000 — 9.0 72,003 ,00 
St. Leuls.......-- 86,800.000 111,100,000 —21.9 136.000,000 
Kansas City..... 81,400,000 122'600,000 —33.6 152,700,000 
OMAR ccccccesce 37,014,000 42,191,000 —12.3 49,257,000 
Minneapolis ..... 59,177,000 78,137,000 —24.1 104,813,000 
Richmond ....... 32'546,000 42,462,000 —23.4 43.368,000 
Atlanta ..cccwee 35,600,000 44,082,000 —19.2 55,292.000 
Louisville ....... 20,527,000 '548,000 —45.3 34,263,000 
New Orleans..... 35.000.000 40,539,000 —13.7 46,658.0' 
Dallas coccccccce 31,960,000 40,162,000 —20.9 55,963,000 
San Francisco. see 147,944,000 206,023,000 —28.2 229,300,000 
a eee 26:077,000 84,778,000 —25.0 41.817,000 
Seattle ...cccces 30,930,000 88,023/000 —18.7 56,933,000 

THA 6 cscewce $2,154.089,000 $2,855,387,000 —24.5 $3, 603, 189,000 
New York......- 4,479,827,000  5,212,000,000 —14.0 8,517,000,000 

Total All...... $6,633,916,000 $8,067,387,000 —17.8 $12,120,189,000 


Average daily: 
— to date... 


$1, 116,943, oe $1,502,630,000 25.6 $2,129,154,000 
+237.455 1.677.199.000 —22.5 2.165.063.000 
r 1433.290. “000 1,831.579.000 —s 1.972.246.000 


Second —* 
1,404,600,000 1,799,904,000 —22. 2,216,714,000 


First Quarter.. 


German Marks Move Upward 


German marks also attracted much interest, 
as the currency moved up to a level just above the 
lower gold point, reaching this ordinary trading 
position for the first time since the Central Euro- 
pean financial crisis began. French francs were firm 
in most sessions, while steadiness also prevailed in 
Swiss francs, Belgas, guilders, lire and the Scan- 
dinavian currencies. In the South American sec- 
tion, declining tendencies were general, with most 
currencies at record low points. Far Eastern ex- 
changes were steady, owing to the lack of any 
important change in silver metal. 
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TRADING 





IN HIDES AND LEATHER REDUCED 


Less Activity in Most Grades with Prices Slightly Lower 


The domestic packer hide market developed 
further weakness this week, with a lessened volume 
of trading. In addition, conditions remained easy 
at the River Plate. Europe, the latter part of last 
week, bought a few Uruguay steers and cow hides, 
but supplies of these were practically nil owing to 
the smallness of kill there. In the Argentine, fol- 
lowing former active buying, principally by a sole 
tanner in the United States, business continued 
slow. A sale was made this week of a single pack 
at the same gold basis as previously noted, but the 
c.&f. equivalent in cents was somewhat lower, at 
about 9;%c. This type of hides in the Buenos Aires 
markets are weak, with reports of trading in ex- 
tremes as low as 8c. ‘In Chicago, packers sold 
around 30,000 hides to tanners at 1lc. for native 
steers; 10%4c. for Colorados, and 10c. for branded 
cows. This was one cent lower from the former top 
price for steers, and %%4c. lower on branded cows. 


The Demand is Less Active in Leather 


Considerable uncertainty continues to check 
trading in the leather markets. Sole leather has 


WHEAT LEADS GRAIN MARKET 


felt the effects of buyers’ waiting attitude. Demand 
has continued slow in Boston and there has been 
lack of business in New York. Much talk emanates 
from the buying end of a weaker market and the 
bearish Hide Exchange which has weakened the 
sellers’ position, but tanners are said to be making 
every effort to maintain values and count on buyers 
being obliged to replenish. It was reported in 
New York that some sales were made to jobbers, 
no doubt finders’ leather, in fair-sized quantities of 
bends, at the same rates as were paid some time 
back, but the understanding is that the tanners 
selling were not those chiefly talking advances of 
late. 
Manufacturers of Shoes Still Busy 

The large manufacturers of shoes continue to 
operate at high speed, mainly on low cost mer- 
chandise. The reaction on the Hide Exchange, 
with more weakness than seems to be apparent in 
the actual hide market itself, has influenced slower 
buying in Boston and other New England centers 
with a slowing down in the cutting rooms. This, 
however, has not been general by any means. 


IN MID-WEEK RALLY 


Liquidation in Corn Sends All Deliveries to New Low Marks 


Grain prices dragged during the first half of 
the week on the Chicago Board of Trade and then 
ran into a fair-sized gain on Thursday, wheat lead- 
ing the upturn. Free selling of September wheat on 
Monday turned the cereal lower for a loss of 4c. 
to 1%c., but a firmer tendency appeared the next 
day when a private estimate of a 16 per cent. reduc- 
tion in Winter wheat acreage for the new crop was 
made public. 

Wednesday saw a fractionally irregular close, 
despite a sharp decline in corn, which unsettled the 
general market. Foreign news became more bullish 
on Thursday, prolonged wet weather in Western 
Europe offsetting heavy Russian shipments, and 
prices were 5c. to 1%4c. higher. Reports of a poor 
Japanese rice crop and of further deterioration of 
wheat in Canada aided the firmer price trend. Ex- 
port sales, however, were negligible. 


Heavy Break in Corn 


Corn was the weakest of all cereals, dropping 
4c. to ¥%4c. Monday, with the September delivery 
selling freely. A Tuesday loss of around a major 
fraction was followed by a break of Yc. to 2c. at 
mid-week. Early declines were in evidence Thurs- 
day, but the yellow cereal rallied later for a frac- 


tional closing gain. Good rains were reported at 
intervals in most of the corn belt. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat 223,949,000, up 
3,006,000 ; corn, 8,467,000, off 287,000; oats, 11,146,000, 
up 1,955,000; rye, 8,951,000, off 111,000; and barley, 
3,570,000, off 23,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Fri. Sat. Mon. Tues, Wed. Thurs, 
WHEAT: Aug. 14 Aug. 15 Aug. 17 Aug. 18 Aug. 19 Aug. 20 
He a a 50 50 49% 48% 48% 49% 
SOMNe Iclcelsceses. 53% 58% 53, 52% 52 53% 
“Ha 5 aa ie ER 55% 56% 55% 55% 55 5614 
CORN: 
September .........++-- 47 % 45% 44% 42% 48% 
on nl at ee 39% 39% 39% 88% 38% 38 
AP 5 aa a ne 421, 42% 42 41% 41 413, 
ume 22 21% 21% 21 20% 20% 
eett eee eneeeee - - - bs 4 
Geler ....c lees. 24 23% 28% 225% 22% 224 
RYE: 
September .........++++ 34% 34% 38% 38% 38% 84 
i ae a 38 87% 37% 87% 87 37% 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 








a t . Flour, Corn 
Western Atlantic Atlantic Western 
Receipts Exports Exports Receipts 
Thursday ....-.cccscccceees 1,753,000 268,000 23,000 876,000 
Briday .ccccccccsccccccccce 1,683,000 1,000 13,000 449,000 
Saturday ...ccrcccccccccces 2,014,000 88,000 éunees 566,000 
Monday .....cscccccescecees 3,394,000 67,000 1,000 829,000 
Tuesday ..ccccccccccccccccs 1,759,000 1,083,000 10,000 443,000 
Wednesday .....--eeeeeeeees 1,772,000 436,000 2,000 651,000 
Detal cccccccvcecccsorece 12,375,000 1,948,000 49,000 8,314,000 
LOet FORT. cc ccccccccsccvccce 17,461,000 4,654,000 124,000 5,727,000 


Dun’s Review 
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TEXTILE MARKETS GENERALLY VERY QUIET 


Uncertainty as to the Raw Material Checks Trading in Cotton Goods 


Dry goods markets are still held in restraint 
by the complications arising from artificially con- 
trolled wheat and cotton markets. Buyers still 
hesitate to place long term commitments on cotton 
goods, although prices are low and moving lower 
on many staples than for 25 years. The trade is 
not yet clear concerning the purchasing power in 
the agricultural and industrial districts for Fall, 
and transactions reported now consist mainly of 
orders in moderate volume and for prompt ship- 
ment. Merchants continue to hope that meager in- 
ventories of merchandise for Fall sale will hasten 
buying, but in the meantime price irregularity is 
general and operations cautious. 

Several mill agents handling cotton goods 
have deferred pricing their Fall lines until after 
the September cotton report comes to hand, and 
there is a wide diversity of opinion among buyers 
as when to proceed and at what price level. Orders 
have been running out and sales were below pro- 
duction. The belief is current that very low cost 
cotton will prove a stimulating influence when the 
Fall opens. 


The Wool Goods Division Quite Active 


In the wool goods division, production con- 
tinues up to the relatively high ratio of recent 
reports, with dress goods doing better than a year 
ago. Cutters are still held back by slow ordering 
from department stores, and by a general unwilling- 
ness to accumulate stocks in advance of orders. 

The rayon division is outstanding in the vol- 
ume of production in textiles and the large con- 
sumption of yarns by knitters and weavers. In the 
silk goods division strikes are still being prolonged 
in some centers and sales of merchandise are being 
made in hard competition. 


Prices Further Reduced in Cotton Goods 


Accumulations of cotton duck were offered 
for sale as low as 60 per cent. off the recent new 
low list price and sales have been of a moderate 
character. Print cloths sold at another Y%c. a yard 
concession on staple 64x60s and they are %4c. lower 
on 4-yard 80 squares and some other close weaves. 
Wash fabrics are being sold in many places at cost 
or below cost, as a means of liquidating higher 
priced and slow-moving Fall styles. It is now 
understood that percales may be had at llc. for 
4-yard 80 squares, or 1)4c. a yard off the recently 
announced revision by converters. On many goods 
still being delivered on contract, customers are not 
eager for the naming of lower prices until they 
have been given time to liquidate their stocks. 


August 22, 1931 


Serious consideration is being given to a reduction 
of more than 10 per cent. on the lists for sheets and 
pillowcases. 

Price cutting has become marked in the flan- 
nel and tropical suiting markets for Spring in the 
men’s wear division of wool goods, and competition 
for this limited business has been increased by the 
entrance into the field of new producers. In naming 
new low prices on serges and cheviots, at this time, 
the leading producer has unsettled buyers and they 
are delaying the placing of further Fall orders on 
fancies. Some are asking for concessions on un- 
delivered goods and are meeting resistance. 

In the silk markets, where the raw material 
holds reasonably stable on a very low level, Fall 
merchandising is developing rather slowly and it is 
believed that cutters are feeling the influence of 
the popularity of rayon materials and worsted dress 
materials. 

Long deferred buying of Fall knit underwear 
is beginning to come forward, but agents state that 
buyers are obsessed with the idea of securing un- 
reasonably low prices in consequence of the decline 
in cotton and yarns. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 


following table: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Aug. 14 Aug. 15 abr 17 Aug.18 Aug.19 Aug. 20 

October ........ 7.04 7.15 97 6.82 6.59 6.69 
December ...... 7.23 1.37 7.18 7.03 6.81 6.90 
January ........- 7.36 7.48 7.30 7.13 6.91 7.00 
March ....2...-- 7.54 7.68 7.47 7.31 7.08 7.18 
WP aceccesswe 7.72 7.87 7.65 7.49 7.26 7.34 
Thurs. Fri. Sat. Mon. Tues. Wed. 

Aug. 13 Aug. 14 Aug. 15 Aug. 17 Aug. 18 Aug. 19 

New Orleans, cents.... 6.85 6.81 6.95 6.71 6.56 6.34 
New York, cents..... 7.00 6.95 7.05 6.85 6.70 6.50 
Savannah, cents....... 6.52 6.44 6.56 6.38 6.22 6.00 
Galveston, cents...... 6.90 6.85 6.95 6.71 6.60 6.40 
Memphis, cents....... 6.00 5.95 6.05 5.85 5.70 5.50 
Norfolk, cents........ 6.75 6.90 6.78 6.69 6.50 6.31 
Augusta, cents........ 6.69 6.63 6.69 6.50 6.38 6.13 
Houston, cents........ 6.85 6.75 6.90 6.70 6.55 6.35 
Little Rock, cents.... 5.96 5.90 6.00 5.82 5.68 5.45 
St. Louis, cents...... 6.65 6.90 7.00 7.00 6.80 6.65 
Dallas, cents......... 6.45 6.40 6.50 6.30 6.15 5.95 


Dry Goods Notes 


Floor covering markets continue very slack, 
the Fall buying having been much under normal 
among the larger houses. 

Additional production of acetate cellulose 
rayon is coming into the markets and the consump- 
tion of good qualities of 150 viscose rayon is stated 
to be larger than ever before. 

Southern cotton mills are increasing their 
business on commission weaving of rayon materials 
and in some instances business formerly going to 
Paterson silk mills has been diverted South, be- 
cause of the strikes in that city. 











STOCK PRICES FLUCTUATE 





IN NARROW RANGE 


Banking Difficulties Unsettling, but Liquidation Reaches Relatively 
Small Proportions 


Better indications of business trends were 
again awaited this week by the stock market, which 
remained irregular and subject to upward and down- 
ward variations in accordance with the character of 
immediate developments. There were several inci- 
dents of primary importance, and the course of 
quotations reflected the interpretations placed on 
them by traders and investors. Net movements for 
the week were very small, however, with the ma- 
jority of stocks making gains. Although the 
improvement was not great, it was viewed as a 
promising indication of better markets in the 
Autumn, not only for securities but for commodities 
as well. Trading also showed gains from the ex- 
treme dullness of earlier weeks, most sessions result- 
ing in transactions of around 1,500,000 to 2,000,000 
shares. 

The entire market was depressed early in the 
week owing to the serious developments in the Ohio 
banking situation. Closing of leading institutions 
in Toledo and the spread of the difficulties to one 
or two nearby communities unsettled sentiment in 
the stock market, and prices declined generally. A 
better atmosphere developed Tuesday, however, and 
the favorable tone was continued with little change 
during the remainder of the week. Oil stocks were 
especially strong owing to the shutdown of wells 
in the Oklahoma and East Texas fields. The mar- 
ket reacted favorably, moreover, to the report of 
the bankers’ committee in Basle, which was under- 
stood to have recommended in diplomatic language 
a general revision of reparations and war debts as 
a step toward world economic improvement. 


Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 


as follows: 
Bonds————_,, 

















Week Ending 7—Stocks——-Shares—, wooo 
Aug. 20, 1981 This Week Last Year This Week Last Year 
Bridmy .cccccccscccscces 1,900, reg 2,105,800 $8,627,000 $7, 120,000 
Saturday ..c.ccsccccccse 901 a 975,000 3,472,000 8,909,000 
RRND css cools so saueces 1,300°000 1,413,600 7,878,000 7,683,000 
TUCSGRY .ecccccccecvece 1,700, 1,861,800 9,086,000 7,591,000 
Wednesday ...--.cceees 1,100,000 1,817,600 7,305,000 6,322,000 
re Oe ee or 1,100,000 1,712,800 7,619,000 7,020,000 
MONE. n4ibsk aks tp eeeone 8,001,500 9,886,600 $43,987,000 $39,645,000 





DIVIDEND NOTICES 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 100 

A QUARTERLY DIVIDEND of One Dollar and Fifty 
Cents ($1.50) per share on the Capital Stock of this Com- 
pany has been declared payable at the Treasurer’s Office, 
No. 165 Broadway, New York, N. Y., on Thursday, October 
1, 1931, to stockholders of record at three o’clock P. M., 
on Friday, August 28, 1931. The stock transfer books 
will not be closed for the payment of this dividend. 

J. A. SIMPSON, Treasurer. 
New York, N. Y., August 19, 1931. 


yp TELEPHONE AND TELEGRAPH COMPANY 
168th Dividend 
\ Tue regular quarterly 
I) dividend of Two Dollars 
“g and Twenty-Five Cents 
me ($2.25) per share will be 
aid on October 15, 1931, to stock- 
Coidass of record at the close of 
business on September 19, 1931. 
H. BLAIR-SMITH, Treasurer. 















FRANK G. BEEBE 


President 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


SAMUEL J. GRAHAM 
Sec’y & Treas. 





110 William Street. - - - - - + NEW YORK 





HOLLAND'S FAMOUS RICHLY-FLOWERING 








DARWIN TULIPS 








Our Darwin tulips with extra long stems are remarkable for their long flowering period. Enor- 
mously large flowers on strong stems of about three feet in length. Magnificent for beds, edges and for 


cultivation in pots. 


BUY TULIPS NOW DIRECT FROM THE DUTCH GROWER. 


300 


Please remit amount per money order: 


W. A. DE WINTER, 








Excellent Darwin tulips in 5 colours: 


pink - red - violet - heliotrope - yellow 


100 of each colour, and each colour packed 
separately POST and DUTY FREE de- 
livered at your home, for only - - - - 
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ING., DUTCH BULB GROWERS 
HEEMSTEDE (Holland) EUROPE 
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